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Sufficiency and subsistence –  
on two important concepts for sustainable development 
 
Wystarczalność i samozaopatrzenie – 
w sprawie dwóch ważnych dla zrównoważonego rozwoju 
idei 
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
7KH UHVXOWVRI WKHPRVW UHFHQW81VXPPLWRQVXV
WDLQDEOH GHYHORSPHQW ZKLFK WRRN SODFH LQ 5LR GH
-DQHLURLQ-XQHRIZHUHVHHQE\(UQVW8OULFK
YRQ:HL]VlFNHU DV EHLQJ WDQWDPRXQW WR ]HUR YRQ
:HL]VlFNHU  7KLV UDLVHV WKH TXHVWLRQ DV WR
ZK\ WKH VXVWDLQDELOLW\ SURFHVV LV FXUUHQWO\ URDG
EORFNHGDQGZKHUHSHUVSHFWLYHVIRUWKHIXWXUHPLJKW
EHIRXQG
:HVHHRQHEORFNDGHLQWKHLQDGHTXDWHLPSOHPHQWD
WLRQRIWKH/RFDO$JHQGD7KHLQWHQWLRQWKHUHLV
IRU VXVWDLQDEOH GHYHORSPHQW SURFHVVHV WR EH HP
EHGGHG LQ ORFDO SROLFLHV DQG EH VKDSHG DQG VXS
SRUWHGE\ORFDORSHUDWLYHV81(3%XWKRZ
FDQ WKH FODLP WR JHQXLQH SDUWLFLSDWLRQ LQ $JHQGD
EHUHDOL]HGLIWKHIDPLOLDUIDFHVDQGWKHSRZHU
IXORSHUDWLYHVDUHWRVLWGRZQDURXQGWKHWDEOHZLWK
WKHXQNQRZQIDFHVRIVRFLDOO\ZHDNHUJURXSVZLWK
HTXDOHQWLWOHPHQWVLQWKHGLVFXVVLRQEXWZLWKRXWDQ\
UHIOHFWLRQZKDWVRHYHU RQ WKH GLVWULEXWLRQ RI SRZHU
LQVRFLHW\"
:H VHH D IXUWKHU EORFNDGH LQ WKH IDFW WKDW WKH5LR
&RQIHUHQFH RI  SXW IRUZDUG D OLQNDJH RI VXV
WDLQDELOLW\ DQG GHYHORSPHQW WKDW ZDV LQ OLQH ZLWK
WKH HFRQRPLF JURZWK PRGHO $V D FRQVHTXHQFH
RWKHU DSSURDFKHV ZKLFK KLJKOLJKW WKH SUHVHUYDWLRQ
RIOLYHOLKRRGV LQVWHDGRIWKHPRUHHIILFLHQWGRPL
QDWLRQRIQDWXUHUHFHLYHDOPRVWQRDWWHQWLRQ:LFK
WHULFK7KHUHIRUHLWLVLPSRUWDQWWRVWUHQJWKHQ
DQ XQGHUVWDQGLQJ RI VXVWDLQDEOH GHYHORSPHQW LQ
ZKLFKWKHPHDVXUHPHQWRISURJUHVVH[FHHGVWKDWRI
FRQYHQWLRQDO HFRQRPLFV DQG LQFOXGHV SUR[LHV IRU
VRFLDO MXVWLFHDQGHTXLW\DQGIRUSODQHWDU\ERXQGD
ULHVOLNHWKHRQJRLQJGLVFXVVLRQVDERXWGHJURZWKRU
EH\RQG*'3
7KDWLVZK\ZHVHHNERWKWKHRUHWLFDOO\DQGFRQFHS
WLRQDOO\SDWKVDQGDSSURDFKHVWRZDUGVXVWDLQDELOLW\
ZKLFK LQ WKH SRVW5LRSURFHVVHV ZHUH PRUH UH
SUHVVHG WKDQ DFNQRZOHGJHG :KDW GLVWLQJXLVKHV
VXIILFLHQF\ DSSURDFKHV IURP RWKHU VXVWDLQDELOLW\
DSSURDFKHVDQGZK\DUHWKHIRUPHUGHYDOXHGZKHQ
FRPSDUHGZLWK WKH ODWWHU 6HFWLRQ"7RZKDW H[
WHQWGRHVVXIILFLHQF\PDNHUHIHUHQFHWRVXEVLVWHQFH
DQGZKDWLPSDFWGRWKHVXIILFLHQF\DQGVXEVLVWHQFH
DSSURDFKHV KDYH XSRQ WKH SURFHVVHV DLPHG DW
DFKLHYLQJVXVWDLQDEOHGHYHORSPHQW6HFWLRQ"

                                                          
&ULWLFDOWRWKHHIIHFWLYHLPSOHPHQWDWLRQRIWKHREMHFWLYHV
SROLFLHVDQGPHFKDQLVPVDJUHHGWRE\*RYHUQPHQWVLQDOO
SURJUDP DUHDV RI µ$JHQGD ¶ ZLOO EH WKH FRPPLWPHQW
DQG JHQXLQH LQYROYHPHQW RI DOO VRFLDO JURXSV 81(3
3UHDPEOHWR6HFWLRQ,,,
'HYHORSPHQW$OWHUQDWLYHVZLWK:RPHQ IRU D1HZ(UD
'$:1 D QHWZRUN RI ZRPHQ IURP WKH JOREDO 6RXWK
DUJXHV LQ IDYRURI VXVWDLQHG OLYHOLKRRG LH IRU VXVWDLQD
EO\ HQVXULQJ WKH EDVHV IRU OLYLQJ DQG IRU VXVWDLQDEO\
JHQHUDWLQJ D PHDQV RI VXEVLVWHQFH YRQ :LQWHUIHOG

6XIILFLHQF\DVDSDWKWRVXVWDLQDELOLW\

6XIILFLHQF\ FRQWLQXHV WR EH DQ DOLHQ DQG FXPEHU
VRPH FRQFHSW LQ *HUPDQ\ ,Q VRPH ODQJXDJHV
KRZHYHU LW LVXVHGZLWKRXW WKLQNLQJ WZLFH ,Q ,WDO
LDQÊ VXIILFLHQWH WHOOV XV WKDW ZH KDYH HQRXJK RI
VRPHWKLQJ$QGLQ)UDQFHRQHHYHQWDONVDERXWdD
VXIILWZKHQHYHUWKHUHLVTXLWHFHUWDLQO\HQRXJK
,Q WKH GHEDWH RQ VXVWDLQDELOLW\ VXIILFLHQF\ LV WKH
FRQFHSW WKDW LQVLVWV RQ ERXQGDULHV ± UHJDUGOHVV RI
ZKHWKHUWKHVHDUHERXQGDULHVIRUWKHH[FHVVLYHXVH
RI WKH HQYLURQPHQW RU ERXQGDULHV RQ LQGLYLGXDO
FRQVXPSWLRQ 7KH VLWXDWLRQ PXVW QRW DQG PD\ QRW
EH WKDW HYHU\WKLQJ VLPSO\ JURZVXQFKHFNHG4XLWH
WKH RSSRVLWH H[FHVVLYH DQG PXOWLSOH FRQVXPSWLRQ
KDYH WR EH FXUEHG $W WKH LQWHUQDWLRQDO OHYHO WKH
VXIILFLHQF\ DSSURDFKZDV DGRSWHG DV D FRQFHSW E\
(UQVW)ULHGULFK6FKXPDFKHUDQGE\+HUPDQ
'DO\  ,Q*HUPDQ\ WKH WHUP6XIIL]LHQ]ZDV
LQWURGXFHG LQWR WKH GHEDWH E\ :ROIJDQJ 6DFKV
 DQGZDV FRPSDUHG DQG FRQWUDVWHGZLWK WKH
FRQFHSWRI(IIL]LHQ]
7KHHIILFLHQF\DSSURDFKE\FRPSDULVRQPDUNVRXW
DGLIIHUHQWSDWK WRZDUGVXVWDLQDELOLW\0RUHZHDOWK
DWOHVVUHVRXUFHFRQVXPSWLRQWKLVZDVWKHSODQSXW
IRUWK E\ (UQVW 8OULFK YRQ :HL]VlFNHU .DUOVRQ
+DUJURYHV DQG0LFKDHO 6PLWK YRQ:HL]VlFNHU HW
DO7KRVHOLJKWVFDQVWD\RQEHFDXVHKLJKHU
HIILFLHQF\ ODPSVXVH OHVVHOHFWULFLW\7KHUHIULJHUD
WRUFDQEH MXVWDV ODUJHDVHYHUEHFDXVH LW LVPRUH
HQHUJ\HIILFLHQWWKDQLWVSUHGHFHVVRUZDV
8OWLPDWHO\ WKH FRQVLVWHQF\ DSSURDFK UHSUHVHQWV D
SDWK WR VXVWDLQDELOLW\ WKDW SXWV LWV IDLWK LQ XVLQJ
GLIIHUHQWSK\VLFDOPDWHULDOVDQGVXEVWDQFHV7KXVLW
LVQRWDTXHVWLRQRIOLPLWLQJTXDQWLW\EXWLQVWHDGRI
DOLJQLQJ TXDOLW\ ZLWK HQYLURQPHQWDO UHTXLUHPHQWV
+XEHU  7KH OLJKWV FDQ VWD\ RQ DQG WKH UH
IULJHUDWRU FDQ EH ODUJH EHFDXVH WKH HQHUJ\ VRXUFH
KDVEHHQ UHSODFHG WKURXJK WKH WUDQVIRUPDWLRQ IURP
FRDODQGRLO±ILQLWHUHVRXUFHVDQGSURGXFHUVRI&2
±WRDUHJHQHUDWLYHEDVLV
7KHLQVLVWHQFH±LQOLQHZLWKVXIILFLHQF\FRQFHSWV±
WKDWQRWHYHU\WKLQJKDVWREHEULJKWDQGODUJH±KDV
EHHQSXVKHGDVLGHE\WKHHIILFLHQF\DQGFRQVLVWHQF\
DSSURDFKHV 6XIILFLHQF\ LV TXLWH KHDY\KDQGHG LQ
WHUPV RI VWDQGDUGV LV PRUDOO\ ULJLG DQG FDUULHV D
FRQQRWDWLRQ RI WKH HWKLFV RI VDFULILFH 7KXV WKH
VXIILFLHQF\DSSURDFKWKUHDWHQVWRGLVFUHGLWLQWHUPV
RI ERWK VRFLHW\ DQG SROLWLFV WKH FRQFHUQ WKDW &2
UHGXFWLRQ LV LPSRUWDQW 6XIILFLHQF\ LV QRW D EDVLV
XSRQ ZKLFK D JRYHUQPHQW FDQ EH HVWDEOLVKHG RU
HQYLURQPHQWDO DQG VXVWDLQDELOLW\ SROLFLHV LPSOH
PHQWHG

                                                          
 7KLV DWWLWXGH LV DGYRFDWHG LQ WKHZRUOG RI VFLHQFH IRU
H[DPSOHE\+DUWPXW*UDVVODPHWHRURORJLVWDQGFOLPDWH
UHVHDUFKHU LQ+DPEXUJ DQG LQ SROLWLFV IRU LQVWDQFH E\
WKH0LQLVWHU RI WKH (QYLURQPHQW LQ WKH 6WDWH RI %DGHQ
:UWWHPEHUJ)UDQ]8QWHUVWHOOHU
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,IVXIILFLHQF\VWLUVXSVRPXFKDQJHUDQGUHVLVWDQFH
WKHQWKLVLVGXHWRWKHIDFWWKDWWKHJOREDO1RUWKDQG
WKH 2FFLGHQW KDV OLWWOH FXOWXUDO EDFNJURXQG WKDW
ZRXOG HQFRXUDJH VXFK DQ DSSURDFK ,W LV HVVHQWLDO
WKDWWKHPHFKDQLFDODUWVSUHYDLOLQFRPSHWLWLRQZLWK
QDWXUH%DFRQ>@)UDQFLV%DFRQIRUPX
ODWHG WKLV JXLGHOLQH LQ  LQ KLV WUHDWLVH1RYXP
2UJDQXP6FLHQWLDUXPDQGWKXVODLGLWLQWKHFUDGOH
RIWKHPRGHUQHUD7KHOLPLWVLPSRVHGE\QDWXUHDUH
WREHRYHUFRPHE\WKHPHFKDQLFDODUWVE\WHFKQRO
RJ\,IWRGD\IRULQVWDQFHUHVHDUFKLVFRQGXFWHGRQ
WKH RYHUIHUWLOL]DWLRQ RI WKH VHDV DQG H[SHULPHQWV
DUHFDUULHGRXWWKHQWKLVLVLQWKHVSLULWRI%DFRQ,W
LVDOODTXHVWLRQRIWHFKQRORJ\JDLQLQJPDVWHU\RYHU
QDWXUH
+LV FRPSDWULRW 7KRPDV +REEHV SUHVHQWHG D PRUH
SROLWLFDO DUJXPHQW D IHZGHFDGHV ODWHU ,Q WKH WKLU
WHHQWKFKDSWHURI/HYLDWKDQKHDVVHUWV WKDWDQ\RQH
ZKR LVPRGHVW DQG VDWLVILHGZLWKPRGHUDWHZHDOWK
ZLOO QRW ORQJ VXUYLYH VLQFH DOO WKH RWKHUV ± LQ WKH
SXUVXLWRISURSHUW\JORU\SRZHUDQGIDPH±VWULYH
WR VXEGXH WKH HQWLUH HDUWK +REEHV  >@
2I FRXUVH +REEHV WKH WKHRUHWLFLDQ RI WKH VRFLDO
FRQWUDFWPDNHV WKLV VWDWHPHQWZLWK D YLHZ WRZDUG
WKHQDWXUDOVWDWHWKHVWDWXVLQZKLFKQRVRFLDOFRQ
WUDFW KDV \HW EHHQ FRQFOXGHG DQG LQ ZKLFK D FLYLO
VRFLHW\ KDV QRW \HW FRPH LQWR H[LVWHQFH EXW KLV
ZRUGV PLUURU WKH SULQFLSOH RI FRPSHWLWLRQ LQ WKH
PDUNHW HFRQRPLHV WKHQ IRUPLQJ 1R RQH ZKR LV
PRGHVW FDQ VXUYLYH :KHQ VHHQ WKURXJK WKHVH
JODVVHVZKLFK7KRPDV+REEHVODLGLQWKHFUDGOHRI
WKH PRGHUQ HUD VXIILFLHQF\ DSSHDUV WR WKUHDWHQ
FRQWLQXHG H[LVWHQFH QRW ZDQWLQJ D QHZ FRPSXWHU
DSSHDUVWREHVXLFLGDORULQWKHEHVWFDVHOXGLFURXV
$JRRGFHQWXU\DIWHU WKHDSSHDUDQFHRI/HYLDWKDQ
$GDP 6PLWK EDVHG KLV:HDOWK RI 1DWLRQV 6PLWK
 >@ RQ WKH SUHFHSW WKDW HDFK LQGLYLGXDO
VKRXOGZLWKDPLQLPXPRIKLQGUDQFHSXUVXHKLVRU
KHURZQDGYDQWDJHDQG WKDW WKH WDVNRI WKH VWDWH LV
WR LPSRVH IDLU UXOHV RQ WKH FRPSHWLWLRQ ZKLFK UH
VXOWV6XIILFLHQF\ LVQRWHQYLVDJHGLQWKHVHPRGHUQ
HFRQRPLF SUHPLVHV4XLWH WKH FRQWUDU\+DYLQJ DQ
DGYDQWDJHPHDQV WKDW VRPHRQH UHFHLYHV VRPHWKLQJ
LQ DGYDQFH EHIRUH VKDULQJ RU GLYLGLQJ EHJLQV $Q
DGYDQWDJH LPSOLHV EHLQJ LQ D EHWWHU SRVLWLRQ WKDQ
RWKHUV,ISHRSOHWKHQGHFODUHGWKHPVHOYHVVDWLVILHG
ZLWKZKDWKDGDOUHDG\EHHQDFKLHYHG±RUHYHQOHVV
WKHQWKHHQWLUHJDPHZRXOGEHFKDOOHQJHG
,QWKHZRUNVRI)UDQFLV%DFRQ7KRPDV+REEHVDQG
$GDP6PLWKLW LVSRVVLEOHWRVHHZKLFKSDUDGLJPV
DUH LQKHUHQW WR PRGHUQ WKRXJKW %XW DV D FXOWXUDO
DFFRXWUHPHQW WKH\DUHQRWRIPXFKXVHQHLWKHUIRU
WKH VXIILFLHQF\DSSURDFKQRU IRU WDFNOLQJ WKHJUHDW
VXVWDLQDELOLW\FKDOOHQJH7KLVLVEHFDXVHWKHSUHFHSW
RIVXVWDLQDELOLW\LQFOXGHVWKHQHFHVVLW\RIFRQVLGHU
LQJWKHFRQVHTXHQFHVIRU IXWXUHJHQHUDWLRQVZKLFK
PHDQVQRWKLQJPRUHWKDQFRQVLGHULQJWKHZHOIDUHRI
VRPHWKLQJWKDWZHFDQQRW\HWNQRZ7KLVFDQQRWEH
DFKLHYHG E\ DQ\RQH ZKR LV LQ FRPSHWLWLRQ ZLWK
QDWXUHZUHVWOLQJIRUVFDUFHPDWHULDODQGLPPDWHUL
DOJRRGVDQGSXUVXLQJKLVRUKHURZQDGYDQWDJH
:KHQDFFHSWLQJ WKH FKDOOHQJH LPSOLHG LQ VXVWDLQD
ELOLW\ DOO WKH SDWKV WR VXVWDLQDELOLW\ ± LQFOXGLQJ
WKRVHEDVHGRQHIILFLHQF\DQGFRQVLVWHQF\ ±DUHRI
VLJQLILFDQFH $ VXIILFLHQF\ DSSURDFK KRZHYHU
RSHQVXS DQ HWKLFDO DQGSROLWLFDO IRXQGDWLRQ UDWKHU
WKDQWKHWZRRWKHUDSSURDFKHV
+RZHYHU WKH FKDOOHQJH DQG WKH OD\LQJ RI WKH
JURXQGZRUN ZRXOG EH PLVVHG LI WKH VXIILFLHQF\
DSSURDFKZHUH WREHSUHVHQWHGZLWKRXW LWVSROLWLFDO
DVSHFWV DQG DV DQ DSSHDO IRU LQGLYLGXDO DEVWHQWLRQ
IURPFRQVXPSWLRQ,WLVQRWDVWKRXJKWKLVZRXOGEH
HQWLUHO\ XQLPSRUWDQW %XW WKLV SUHVHQWDWLRQ FRXOG
JHWWDQJOHGXSLQWKHDUWRIFRUUHFWEHKDYLRUZLWKLQ
WKHZURQJVWUXFWXUHVYRQ:LQWHUIHOG,QWKLV
LQVWDQFH LQGLYLGXDO EHKDYLRU ± EXW QRW VWUXFWXUDO
FKDQJHZLWKLQWKHVRFLHW\±DSSHDUVWREHWKHVROX
WLRQ WR WKH HQYLURQPHQWDO DQG VXVWDLQDELOLW\ SURE
OHP%XWKRZIRULQVWDQFHDUHLQGLYLGXDOVWRH[HU
FLVH SURSHU FRQVXPSWLRQ ZKHQ FROOHFWLYHO\ SUR
GXFWLRQ LV LPSURSHU" +RZ LV LQGLYLGXDOV¶ ZLOOLQJ
QHVV WRXVH OHVVVXSSRVHG WREHFRPHHVWDEOLVKHG LQ
WKH IDFHRI SROLWLFDO DGKHUHQFH WR WKHJURZWKSDUD
GLJP"
7KHPHORG\RI VXIILFLHQF\EHFRPHV DXGLEOH DERYH
DOOZKHQLWLVFOHDUWKDWVXIILFLHQF\GRHVQRWILWZLWK
WKHH[LVWLQJPLQGVHW±EHLWWKHFXOWXUDOWKHSROLWLFDO
RU WKH HFRQRPLFRULHQWDWLRQ DQG WKH VRFLHW\¶V FRQ
VWLWXWLRQ ,QVWHDG LW SRLQWV EH\RQG WKDW PLQGVHW
6XIILFLHQF\LVQRWLQOLQHZLWKDFXOWXUHRIGRPLQD
WLRQ RYHU QDWXUH QRU ZLWK SROLWLFDOO\ PRWLYDWHG
SURPLVHV RI ZHOOEHLQJ DQG ZHDOWK QRU ZLWK SURILW
H[SHFWDWLRQV 7KXV WKH SROLWLFDO LVVXH DVVRFLDWHG
ZLWK VXIILFLHQF\ LV WKDW LW FDQQRW EH XVHG WR ZLQ
HOHFWLRQV 5DWKHU LW SRLQWV WR WKH QHFHVVLW\ IRU D
IXQGDPHQWDO DQG WKRURXJKJRLQJ WUDQVIRUPDWLRQ LQ
VRFLHW\ VHFXULQJ WKH EDVLV IRU OLIH LQVWHDG RI HIIL
FLHQW GRPLQDWLRQRI QDWXUH DQG LQVWHDGRI HIILFLHQW
PDQDJHPHQWRI WKHHQYLURQPHQWD ULJKW WRSDUWLFL
SDWLRQZLWKRXW LQFXUULQJ DQ\ REOLJDWLRQ WR JURZWK
RULHQWDWLRQ RQZKDW LV QHFHVVDU\ IRU WKH JRRG OLIH
LQVWHDG RI RQ SURILW 7KH VXIILFLHQF\ DSSURDFK LV
DOVR DQ DSSURDFK WR DOWHUQDWLYH VROXWLRQV -RUJHQ
5DQGHUVUHIHUVWRWKHQHHGRIQHZSROLFLHV OHJLVOD
WLRQ DQG VRFLHWDO LQVWLWXWLRQV IRU FUHDWLQJ D EHWWHU
IXWXUH5DQGHUV
,Q VSLWH RI WKDW VXIILFLHQF\ LWVHOI FDQ EHFRPH D
SUREOHP HVSHFLDOO\ ZKHQ LW LV PDQGDWHG E\ WKH
DXWKRULWLHV %DVLFDOO\ WKLV KDSSHQV DOO WKH WLPH
HYHQWKRXJKWKH WHUPVXIILFLHQF\ LVQRWKHDUG7KLV
PD\EHEHFDXVH LW LVQHFHVVDU\ WRVDYHPRQH\EH
FDXVH GLSV LQ EXVLQHVV DFWLYLW\ UHTXLUH VRPH EHOW
                                                          
7KHFRQFHSW&DULQJ(FRQRP\ LVEDVHGRQ WKUHHSULQFL
SOHV RI DFWLRQ FDUH FRRSHUDWLRQ DQGRULHQWDWLRQ RI WKDW
ZKLFK LV QHFHVVDU\ IRU WKH JRRG OLIH 1HW]ZHUN
9RUVRUJHQGHV:LUWVFKDIWHQ
  \HDUV DIWHU WKH ILUVW 5HSRUW DERXW 7KH /LPLWV RI
*URZWK5DQGHUVDVRQHRI WKHDXWKRUVKDVPDGHD IRUH
FDVWRIZKDWZLOOKDSSHQRYHUWKHQH[WIRUW\\HDUV
0|OGHUVHWDO3UREOHP\(NRUR]ZRMX3UREOHPVRI6XVWDLQDEOH'HYHORSPHQW
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WLJKWHQLQJDQGPRGHUDWLRQRIH[SHFWDWLRQVEHFDXVH
WKHVRFLDOZHOIDUHVWDWHKDVSURYHQWREHWRRH[SHQ
VLYH DQG WKH VRFLDO FODLPV WKXV EHFRPH XQUHDOLVWLF
DQG REMHFWLRQDEOH 7KLV LV ZKHUH D IXQGDPHQWDO
FRQIOLFW DSSHDUV$W JRYHUQPHQWDO OHYHO WKHUH LV D
FRQWLQXRXVFDOOIRUWKHSRSXODFHWRH[HUFLVHPRGHU
DWLRQHJLQUHJDUGWRH[SHFWDWLRQVIRULQFUHDVHVLQ
ZDJHVRUUHWLUHPHQWEHQHILWVDQGWKHVHFDOOVDUHLQ
IDFWFDVW LQOHJLVODWLRQ$WWKHVDPHWLPHWKHVDPH
SROLWLFDOFODVVLVFROODUHG±ERWKPRUDOO\DQGPDWH
ULDOO\±E\WKHJOREDOFDSLWDOLVWLFJURZWKLPSHUDWLYH
,QWKLVZD\KRZHYHUDQ\WKRXJKWVDERXWVXIILFLHQ
F\ DUH GLVFUHGLWHG ± EHFDXVH LW LV IRUFHG XSRQ WKH
SHRSOH E\ WKH DXWKRULWLHV RU EHFDXVH SROLWLFDO DS
SHDOV IRU VXIILFLHQF\EHFRPH LPSODXVLEOH VLQFH WKH
SROLWLFDO DQG VRFLDO HQYLURQPHQW LV IL[DWHG RQ
JURZWK
7KLVREVHVVLRQZLWKJURZWKKRZHYHU ORVHVVLJKWRI
WKH FRQQHFWLRQ EHWZHHQ VXVWDLQDELOLW\ VXVWDLQDEOH
GHYHORSPHQW DQG 7KH /LPLWV RI *URZWK $ QHZ
5HSRUWIURPWKH&OXERI5RPHH[SRVHVWKHV\VWHP
LFIODZV LQ WKHPRQH\V\VWHPDQG WKHPLVVLQJ OLQN
EHWZHHQPRQH\DQGVXVWDLQDELOLW\7KHXQVXVWDLQD
EOHPRQH\V\VWHPLVRXWGDWHGDQGQHHGVDQXSGDWH
$PRQHWDU\HFRV\VWHPKDV WRTXLW WKHFXUUHQWPR
QRSRO\V\VWHPDQGWRHQWHUDPRQHWDU\V\VWHPZLWK
FRPSOHPHQWDU\FXUUHQFLHV/LHWDHUHWDO
,Q UHVSHFW WKHUHRI VXIILFLHQF\ LV QRW RQO\ OHVV EXW
DOVR OHVV RI WKH H[LVWLQJ PRQRSRO\ DQG PRUH RI D
VXVWDLQDEOHGLYHUVLW\ZLWKLQWKHPRQHWDU\V\VWHP
6XIILFLHQF\DOVREHFRPHVDSUREOHPLILWLVVWDWHGLQ
PRUDOO\ULJRURXVWHUPV,WWKHQDSSHDUVWREHDVHU
PRQL]LQJDQGFKLGLQJFDWDORJRIUXOHVIRUEHKDYLRU
,W LVQRWDV WKRXJK WKLVZRXOGQRWEH LQDSSURSULDWH
RUXQLPSRUWDQW7KHUHDUHLQVWUXFWLYHGHEDWHVDERXW
HQYLURQPHQWDOHWKLFVDQGVWURQJVXVWDLQDELOLW\2WW
%XWWKLVSDWKOHDGVXVDVWUD\LILWLVLPSRVHG
RQLQGLYLGXDOVDVWKHSULPDU\ZD\WRDFKLHYHVXIIL
FLHQF\7KLVLVEHFDXVHWKHUHLVYLUWXDOO\QRFRQVLG
HUDWLRQ RI WKH VRFLDO VWUXFWXUH RI WKH FRQGLWLRQV
VXUURXQGLQJ WKH VLWXDWLRQ 2QH SRVVLELOLW\ WR RYHU
FRPH WKH GLOHPPD RI LVRODWHG LQGLYLGXDO EHKDYLRU
ZLWKRXWWKHSRVVLELOLW\RIHPSRZHULQJDFWLRQLVWKH
DSSURDFK RI 3ROLWLFDO 6RFLDO (FRORJ\ %RRNFKLQ
ZKHUHLQGLYLGXDOSUDFWLFHLVFRQWH[WXDOL]HGLQ
WKHVXUURXQGLQJIUDPHZRUNRIVWUXFWXUHVQRUPVDQG
LQFHQWLYHV
)XUWKHUPRUHVXIILFLHQF\LVDEOHWRXQIROGLWVFULWLFDO
DQG DQDO\WLFDO SRWHQWLDO DERYH DOO ZKHQ LW LV
FRXFKHGLQDQHJDWLYHPDQQHU
:KHQVHQVHGLQDQHJDWLYHFRQQRWDWLRQVXIILFLHQF\
DVNVDERXWWKHFDXVHVDQGWKHLQFRQYHQLHQFHVRIWRR
PXFK LW DVNV DERXW WKH GLVUXSWLRQV LPSRVHG E\
EHWWHU PRUH IDVWHU KLJKHU DQG IXUWKHU :K\ KDV
JRYHUQPHQWUXQ SHQVLRQ LQVXUDQFH EHFRPH VR GLV
WUHVVHGWKDWDEHWWHUV\VWHPZRXOGVHHPWREHSRV
VLEOHRQO\E\ZD\RIWKHSULYDWHVHFWRUFDSLWDOPDU
NHWV":K\GRSHRSOHDOZD\VKDYHWRZRUNPRUHLQ
RUGHUWRHDUQDOLYLQJ"$QGZKRRUZKDWKDVXQEUL
GOHG WKH HIILFLHQF\ RI ZRUN WR WKH H[WHQW WKDW LW LV
DOZD\VQHFHVVDU\WRZRUN IDVWHULQRUGHUWRDFFRP
SOLVKWKHWDVNVDWKDQG":K\GRFURS\LHOGVDOZD\V
KDYH WR EH KLJKHU VR WKDW D IDUP FDQ FRQWLQXH WR
H[LVWDWDOO"$QGZK\DUH WKHGLVWDQFHVZHKDYH WR
FRYHUWRVDWLVI\GDLO\QHHGVDOZD\VIXUWKHU"
,IRQHSRVHVVXFKTXHVWLRQVXVLQJVXIILFLHQF\DVWKH
FRPSDVV WKHQ WKH XQUHDVRQDEOH GHPDQGV RI WKH
JURZWKRULHQWHG VRFLHW\ EHFRPH FOHDU WKH H[LVWLQJ
PRUHV±DQG WKHDWWUDFWLYHQHVVRI WKHEHWWHUPRUH
IDVWHU KLJKHU DQG IXUWKHUPLQGVHW ± EHFRPH GXEL
RXV
7KXVKRZHYHUWKHH[DFWSRLQWLVWKDWVXIILFLHQF\LV
QRWRUGHUHGE\ WKHDXWKRULWLHVEXWRQ WKHFRQWUDU\
SROLWLFV DQG WKH HFRQRPLF V\VWHP DUH TXHVWLRQHG
FULWLFDOO\ IURP WKH VXIILFLHQF\ YLHZSRLQW ,W LV
DJDLQVWWKLVEDFNJURXQGWKDWVXIILFLHQF\FDQDOVREH
IRUPXODWHGDVDSURWHFWLYHULJKW1RRQHVKRXOGHYHU
KDYH WRDOZD\VZDQWPRUH YRQ:LQWHUIHOG
$QGSDUWDQGSDUFHORI VXIILFLHQF\RULHQWHGKXPDQ
ULJKWV ZRXOG EH ZKDW &KULVWLQH DQG (UQVW 8OULFK
YRQ :HL]VlFNHU RQFH IRUPXODWHG ZLWK D YLHZ WR
ZDUGWKHIXWXUHRIODERU7KHULJKWWRGRRQH¶VRZQ
ZRUN LQVWHDG RI D PDQGDWH IRU JURZWK YRQ
:HL]VlFNHUYRQ:HL]VlFNHU7KHDSSURDFK
WRRQH¶VRZQZRUNFDQEHWUDFHGEDFNWR,YDQ,OOLFK
DQG IROORZV WKLV PD[LP GRLQJ LW RQHVHOI E\ SHU
PLVVLRQLQVWHDGRIEX\LQJGXHWRFRPSXOVLRQ$W
WKLVSRLQWRQH¶VRZQZRUN LV UHODWHG WRVXEVLVWHQFH
DQGFRXOGEHXQGHUVWRRGDVWKHULJKWWRWDNHFDUHRI
RQH¶V RZQ QHHGV LQFOXGLQJ ORFDO DQG UHJLRQDO
SURYLVLRQ LQVWHDG RI WKH KHJHPRQ\ RI WKH DJUR
LQGXVWU\

6XEVLVWHQFHDVDSDWKWRVXIILFLHQF\

7KHPHDQLQJVRIWKHWHUPVVXEVLVWHQFHDQGVXEVLVW
HQFH HFRQRP\ DUH H[SODLQHG LQ RQH GLFWLRQDU\ DV
EHLQJVHOISURYLVLRQLQJRUDVDQDJULFXOWXUDOV\VWHP
ZKLFK SURGXFHV HQWLUHO\ RU ODUJHO\ IRU VHOI
SURYLVLRQLQJ :LVVHQVFKDIWOLFKHU 5DW GHU 'XGHQ
UHGDNWLRQ  7KH UHODWLRQVKLS RI VXEVLVWHQFH
WKH VXEVLVWHQFH HFRQRP\ DQG VXVWDLQDELOLW\ SURYHV
WREHMXVWDVYDULHGDQGPXOWLIDFHWHGDVWKHUHODWLRQ
VKLS EHWZHHQ VXIILFLHQF\ DQG VXVWDLQDELOLW\ 7KHUH
DUH LQGHHG VLPLODULWLHV LQ WKH ZD\ LQ ZKLFK VXIIL
FLHQF\ DQG VXVWDLQDELOLW\ ± DQG VXEVLVWHQFH DQG
VXVWDLQDELOLW\±FRQWUDGLFWHDFKRWKHURUPDNHUHIHU
HQFH RQH WR DQRWKHU ,Q DGGLWLRQ VXEVLVWHQFH DQG
VXIILFLHQF\FDQEH VHW LQ UHODWLRQVKLS WRHDFKRWKHU
LQYDULRXVZD\V
,I VXEVLVWHQFH SURGXFWLRQ ZKLFK LV SHUFHLYHG DV
EHLQJVPDOOVFDOHSURGXFWLRQLV IHOW WREHDQHFRQ
RP\ RI SRYHUW\ DV D ZD\ RI OLIH QRW YROXQWDULO\
FKRVHQLHE\SHRSOHZKRZRXOGUDWKHUSURGXFHLQ
DGLIIHUHQWZD\WKHQVXEVLVWHQFHDQGVXVWDLQDELOLW\
DUHLQFRQWUDGLFWLRQRQHWRWKHRWKHU7KLVLVEHFDXVH
VXVWDLQDELOLW\ LVREOLJHG WRREVHUYH WKH LPSHUDWLYHV
RI MXVWLFH DQG IDLUQHVV KDYLQJ WR EH SRRU ZKLOH
RWKHUVDUHDEOHWREHULFKDSSHDUVWREHDQ\WKLQJEXW
MXVW6XEVLVWHQFHLQWKLVLQWHUSUHWDWLRQZRXOGKDYH
0|OGHUVHWDO3UREOHP\(NRUR]ZRMX3UREOHPVRI6XVWDLQDEOH'HYHORSPHQW
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WREHXQGHUVWRRGDVWKHFRPSXOVLRQWRDFKLHYHVXI
ILFLHQF\ ,I VXEVLVWHQFH SURGXFWLRQ LV KRZHYHU
XQGHUVWRRGVSHFLILFDOO\DVHFRQRP\IRFXVHGRQWKH
ORFDODUHDDVVRPHWKLQJZKLFKLVLQKHUHQWO\DOWHUQD
WLYHDQGUHVLVWLYHEHFDXVHSHRSOHVKRZWKDWSURGXF
WLRQ FDQ EH XQGHUWDNHQ LQ D GLIIHUHQW IDVKLRQ DQG
FDQIXQFWLRQTXLWHZHOOHYHQEH\RQGWKHFDSLWDOLVWLF
PDUNHW WKHQ VXEVLVWHQFH FHUWDLQO\ UHIHUHQFHV VXV
WDLQDELOLW\ ,Q WKLV LQWHUSUHWDWLRQ VXEVLVWHQFH EH
ORQJV WR D VXIILFLHQF\RULHQWHG SDWK WR VXVWDLQDELO
LW\
,QWKH%LHOHIHOGVXEVLVWHQFHDSSURDFKZKLFKZLOOEH
LQWURGXFHG LQ JUHDWHU GHWDLO ODWHU WKH DPELYDOHQFH
LQKHUHQW WR VXEVLVWHQFH SURGXFWLRQ LV DQDO\]HG DQG
IRXQGWREHDGLVSDULW\EHWZHHQVXEVLVWHQFHSURGXF
WLRQDQGFRPPRGLW\SURGXFWLRQDQGLVH[SDQGHGWR
IRUPDFULWLFDOWKHRU\RIVRFLHW\7KHDSSURDFKZDV
GHYHORSHG LQ WKH V DQG V E\ 9HURQLND
%HQQKROGW7KRPVHQ0DULD0LHV DQG &ODXGLD YRQ
:HUOKRI 6LQFH WKH V DQG LQ WKH FRQWH[W RI
FULWLFDO FRPPHQWV RQ JOREDOL]DWLRQ DQG GHEDWHV RQ
VXVWDLQDELOLW\ LW KDV UHFHLYHG UHQHZHG DWWHQWLRQ
7KH UHIHUHQFH SRLQWV IRU WKH DSSURDFK DUH RQ WKH
WKHRUHWLFDOOHYHO0DU[LVWWKHRU\LQSDUWLFXODUDQGLWV
IXUWKHUGHYHORSPHQWE\5RVD/X[HPEXUJ,QHPSLU
LFDO WHUPVWKHVHDUHEDVHGRQFDVHVWXGLHVLQ/DWLQ
$PHULFD %HQQKROGW7KRPVHQ DQG YRQ :HUOKRI
DQG,QGLD0LHV
,Q WKH VSLULW RI D IHPLQLVWPDWHULDOLVWLF WKHRU\ WKH
VXEVLVWHQFH DSSURDFK DVNV DERYH DOO ZKLFK IXQF
WLRQV VXEVLVWHQFHSURGXFWLRQ XQGHUVWRRGDVXWLOLW\
RULHQWHGZRUNGLUHFWHGDWWKHFUHDWLRQDQGPDLQWH
QDQFH RI OLYHOLKRRGV KDV IRU WKH FDSLWDOLVWLFPRGH
RI SURGXFWLRQ %DLHU S+HUH WKH UHSUH
VHQWDWLYHV RI WKLV DSSURDFK WDNH XPEUDJH DW WKH
DVVXPSWLRQ WKDW VXEVLVWHQFHSURGXFWLRQ LV D OHJDF\
HOHPHQW RI WUDGLWLRQDO VRFLHWLHV RQH WKDW ZRXOG
JUDGXDOO\GLHRXW,QVWHDGWKH\DVVXPHWKDWLQVSLWH
RI WKHGHFOLQHRIDXWRQRPRXV UHJLRQDO VXEVLVWHQFH
HFRQRPLHV VXEVLVWHQFH SURGXFWLRQ DV WKH FUHDWLRQ
RI WKH LPPHGLDWH QHFHVVLWLHV RI OLIH FDQQRW GLVDS
SHDU,QVWHDGLWZLOORQO\FKDQJHLQFKDUDFWHUZKHQ
LWLVVXERUGLQDWHGWRFDSLWDOLVWLFFRPPRGLW\SURGXF
WLRQ%DLHU%HQQKROGW7KRPVHQ
7KHDSSURDFKZDVDSSOLHGZKHQFRQGXFWLQJDFULWL
FDO H[DPLQDWLRQ RI WKH UHODWLRQVKLS RI VXEVLVWHQFH
SURGXFWLRQ DQG FRPPRGLW\ SURGXFWLRQ ,Q WKLV UH
VSHFW WKH UHVHDUFKHUV LQ %LHOHIHOG UHIHUULQJ WR WKH
VRFDOOHGKRXVHZRUNGHEDWHIRFXVRQWKHFKDUDFWHU
DQGWKHHFRQRPLFVLJQLILFDQFHRIXQSDLGZRUNUHQ
GHUHGE\ZRPHQ+RIPHLVWHU,QWKHLUDQDO\
VLV RI WKHVH QRQUHPXQHUDWHG ODERU DQG SURGXFWLRQ
UHODWLRQVKLSV DQG LQ WKHLU UHIHUHQFH WR ZDJH ODERU
DQGWKHDFFXPXODWLRQRIFDSLWDO%DLHUWKH\
GHWHUPLQHWKDWFDSLWDOLVPGRHVLQIDFWQRWUHFRJQL]H
IHPDOH VXEVLVWHQFHHIIRUWVDVZRUNDQGDFFRUGLQJ
O\GRHVQRWSODFHDQHFRQRPLFYDOXHRQ WKHVDPH
FDSLWDOLVPLVQRQHWKHOHVVGHSHQGHQWRQ WKLVZRUN
7KLV SURFHVV LQ ZKLFK FDSLWDOLVP DSSURSULDWHV
KRXVHZRUN LV GHVLJQDWHG LQ WKH %LHOHIHOG VXEVLVW
HQFH DSSURDFK DV KRXVHZLIHL]DWLRQ 7KH UHVHDUFK
HUV LQ%LHOHIHOG H[SDQG WKHLU FULWLTXHE\GHWHUPLQ
LQJ WKDW LW LVQRW MXVWZRPHQZKRDUHH[SORLWHGE\
WKH FDSLWDOLVW PRGH RI SURGXFWLRQ 7KRVH SHRSOH
ZKRZRUNDVSHDVDQWIDUPHUVLQWKHVRFDOOHG7KLUG
:RUOG DUH H[SORLWHG LQ WKH VDPHZD\DQG WKH DUHD
WKXV EHFRPHV D VXEVLVWHQFH UHJLRQ LQ WKH ZRUOG
HFRQRP\ %DLHU  )ROORZLQJ WKH %LHOHIHOG
VXEVLVWHQFH DSSURDFK WKLV KRXVHZLIHL]DWLRQ RI
ZRPHQ¶VZRUNDQGWKHFRORQL]DWLRQRIWKHFRXQWULHV
RIWKH6RXWKDUHGLUHFWO\OLQNHGRQHZLWKDQRWKHU,Q
ERWKFDVHV LW LVDTXHVWLRQRIFUHDWLQJDQH[SORLWD
WLYH UHODWLRQVKLS EHWZHHQ VXEVLVWHQFH SURGXFWLRQ
DQGFRPPRGLW\SURGXFWLRQDVDUHVXOWRIWKHFDSLWDO
LVWWDNHRYHU
,Q VSLWH RI WKLV FULWLTXH RI WKH LQWHUFRQQHFWLRQ RI
VXEVLVWHQFH SURGXFWLRQ DQG FDSLWDOLVWLF FRPPRGLW\
SURGXFWLRQWKHUHLVDYLVLRQDU\SRWHQWLDODVVRFLDWHG
ZLWK WKH VXEVLVWHQFHSHUVSHFWLYH6XEVLVWHQFHSUR
GXFWLRQFDQEHVHHQDVWKHVWDUWLQJSRLQWIRUFXUUHQW
DQGIXWXUH UHVLVWDQFH%DLHU7KLV UHVLVWDQFH
LVEDVHGRQWKHDPELYDOHQWFKDUDFWHURIWKHVXEVLVW
HQFHSHUVSHFWLYHDFFRUGLQJWRZKLFKVXEVLVWHQFHLV
ERWK WKHRSSRVLWHRI DQG WKH RQJRLQJEDVLV IRU WKH
PRGHUQ LQGXVWULDO VRFLHW\ YRQ :HUOKRI 
$FFRUGLQJO\VXEVLVWHQFH LVXQGHUVWRRGE\ WKHSUR
SRQHQWV RI WKH%LHOHIHOG DSSURDFK DV DQ DSSURDFK
WRWKHERWWRPXSHFRQRP\DVD OLYLQJDQGVXUYLYDO
HFRQRP\ « DV DZD\ LQZKLFK µPDQ\ OLWWOH SHR
SOH¶ FDQ TXLWH FRQVFLRXVO\ WDNH WKHLU GD\WRGD\
SURYLVLRQLQJ LQWR WKHLU RZQ KDQGV RQFH DJDLQ
%HQQKROGW7KRPVHQ7KHUHSUHVHQWDWLYHVRI
WKH %LHOHIHOG VXEVLVWHQFH DSSURDFK DVVXPH WKDW D
VXEVLVWHQFH RULHQWDWLRQ ZLOO EULQJ DPRQJ RWKHU
WKLQJV LQGHSHQGHQFHTXDOLW\RI OLIHDQGDXWRQRP\
7KXV VXEVLVWHQFH LVPRUH WKDQ VHOISURYLVLRQLQJ LW
UHSUHVHQWV D FXOWXUDO PLQGVHW DQG DFFHVV WR WKH
ZRUOG YRQ :HUOKRI  0DNLQJ WKH SRWHQWLDO
LQKHUHQW WR VXEVLVWHQFH RULHQWDWLRQ YLVLEOH DQG YLD
EOH LQ WKH VSLULW RI D OLEHUDWHG VXEVLVWHQFH YRQ
:HUOKRI  LV WKH WUDQVIRUPDWLYH LQWHQWLRQ
SXUVXHGE\WKH%LHOHIHOGVXEVLVWHQFHSHUVSHFWLYH
7KH%LHOHIHOGVXEVLVWHQFHSHUVSHFWLYHKDVEHHQDQG
LVEHLQJUHIOHFWHGXSRQDVDQHFRIHPLQLVWDSSURDFK
HJ/HQ].QDSS>@+RIPHLVWHU
7KHKHDUWRIWKHFULWLTXHLVILUVWO\WKHHVVHQ
WLDOLVW DVVXPSWLRQ WKDW ZRPHQ DUH FORVHU WR QDWXUH
DQGVHFRQGO\WKHDVVRFLDWHGVWDELOL]DWLRQRIGRPL
QDQFHRULHQWHG GLYLVLRQV VXFK DV ZRPDQ YVPDQ
VXEVLVWHQFHYVFRPPRGLW\SURGXFWLRQRUQDWXUHYV
FLYLOL]DWLRQ
,Q VSLWH RI ± RU LQ UHFRJQLWLRQ RI ± WKHVH FULWLFDO
HVWLPDWHVWKH%LHOHIHOGVXEVLVWHQFHDSSURDFKRIIHUV
GRFNLQJ SRLQWV IRU WKH GHEDWHV DERXW VXVWDLQDEOH
GHYHORSPHQW DQG IRU WKH IRUPXODWLRQ RI SRVLWLRQV
                                                          
%HQQKROGW7KRPVHQGHFLGHGO\RSSRVHVGHVLJ
QDWLQJVXEVLVWHQFHDVDQXWRSLDHJYRQ:HUOKRI
DQGHPSKDVL]HVWKDWLQWKHVXEVLVWHQFHSHUVSHFWLYHLWLV
QRWDQDFWLRQRULHQWHGRQWKHIXWXUHEXWUDWKHUWKDWLWLV
DFWLRQLQWKHSUHVHQW
0|OGHUVHWDO3UREOHP\(NRUR]ZRMX3UREOHPVRI6XVWDLQDEOH'HYHORSPHQW
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WKDWDUHFULWLFDORIJOREDOL]DWLRQ$GOHU+RI
PHLVWHU +RZHYHU WKH WKHRUHWLFLDQV RI VXE
VLVWHQFHGRQRWSODFHWKHLUFRQFHSWLQWKHFRQWH[WRI
WKH VXVWDLQDELOLW\ GLVFXVVLRQ ZKLFK WKH\ FULWLFL]H
GXH WR WKH IDFW WKDW LW FDQEH FRRSWHGE\ LQWHUHVWV
SURPRWLQJJURZWKRULHQWHGHFRQRP\$GOHU
,Q WKH FXUUHQWV RI WKH VXVWDLQDELOLW\ GLVFXVVLRQ
ZKHUH DQ H[SOLFLWO\ JURZWKFULWLFDO SRVLWLRQ LV WDN
HQ WKH VXEVLVWHQFH SHUVSHFWLYH LV TXLWH FHUWDLQO\
DFFHSWHG DQG IXUWKHUHG +HUH VXIILFLHQF\ DQG VXE
VLVWHQFH FRPELQH DQG UHSUHVHQW IRU H[DPSOH WKH
FRUH HOHPHQWV RI D GHJURZWK HFRQRP\ 3DHFK
3DHFK 7KH FRPELQDWLRQ RI VXIILFLHQF\ DQG
VXEVLVWHQFHWKXVRSHQVQHZSHUVSHFWLYHVIRUDJRRG
OLIH WKDW LV LQ IDFW QRW HTXDWHGZLWK D FRQWLQXRXVO\
ULVLQJOLYLQJVWDQGDUG$GOHU,QWKLVSHUVSHF
WLYH WKH ORFDO DVSHFWV ± DQG KHUH LQ SDUWLFXODU WKH
UHJLRQDO HFRQRPLHV ± JDLQ LQFUHDVLQJ VLJQLILFDQFH
IRUWKHJRRGOLIHERWKLQWKHFLW\DQGLQWKHFRXQWU\
0OOHU  %DLHU HW DO  3DHFK 3DHFK


&RQFOXVLRQ

'LVFXVVHGLQWKLVDUWLFOHDUHDSSURDFKHV±VXIILFLHQ
F\ DQG VXEVLVWHQFH ± ZKLFK DUH PRUH OLNHO\ WR EH
GLVPLVVHG WKDQ DFNQRZOHGJHG LQ WKH GLVFRXUVH RQ
VXVWDLQDELOLW\7KHTXHVWLRQVUDLVHGDWWKHEHJLQQLQJ
±UHJDUGLQJWKHGLIIHUHQFHVEHWZHHQVXIILFLHQF\DQG
RWKHU VXVWDLQDELOLW\ DSSURDFKHV DQG UHJDUGLQJ WKH
FRQQHFWLRQVEHWZHHQ VXIILFLHQF\ DQG VXEVLVWHQFH ±
FDQQRZEHDQVZHUHGDJDLQVWWKHEDFNJURXQGRIWKH
WKHRUHWLFDOFRQFHSWLRQDOFRQVLGHUDWLRQV
,W ZDV SRVVLEOH WR VKRZ WKDW WKH UHODWLRQVKLSV EH
WZHHQVXIILFLHQF\VXEVLVWHQFHDQGVXVWDLQDELOLW\DUH
DPELYDOHQW :KHUHYHU VXIILFLHQF\ DQG VXEVLVWHQFH
DUH LPSRVHG IURP DERYH WKH\ DUH XQDEOH WR FRQ
WULEXWHWRVXVWDLQDEOHGHYHORSPHQW%XWZKHUHWKH\
FRPH LQWR EHLQJ DV D YROXQWDULO\ FKRVHQ FXOWXUDO
SROLWLFDODQGHFRQRPLFDOWHUQDWLYH WKH\FDQXQIROG
D FULWLFDO DQG YLVLRQDU\ SRWHQWLDO IRU VXVWDLQDEOH
GHYHORSPHQW 7KHLU FULWLTXH LV IRXQG LQ WKDW WKH\
TXHVWLRQ FDWHJRULFDOO\ D JURZWK SDUDGLJP WKDW LV
JHQHUDOO\IHOWWREHFHUWDLQ7KHLUYLVLRQLVIRXQGLQ
WU\LQJRXWWKHSDUDGLJPRIWKHJRRGOLIHDQGWKXVLQ
FRQWULEXWLQJ WR D FULWLFDOHPDQFLSDWRU\ XQGHUVWDQG
LQJ RI VXVWDLQDELOLW\+HUH VXIILFLHQF\ DQG VXEVLVW
HQFHDUHDFKLHYHGDWVPDOOHUVFDOHDUHHPEHGGHGLQ
WKH ORFDOLW\ DQG PDNH UHIHUHQFH WR HDFK RWKHU LQ
WKDW VXIILFLHQF\ LVXQGHUVWRRG WREHD ULJKW WR VHOI
SURYLVLRQLQJDQG±YLFHYHUVD±VXEVLVWHQFHFDQEHD
ZD\WRUHDOL]HDVXIILFLHQWZD\RIOLIH
/LEHUDWLQJ RQHVHOI IURP WKH FXOWXUDOO\ SROLWLFDOO\
DQGHFRQRPLFDOO\LPSRVHGFRPSXOVLRQDQGXUJHIRU
PDWHULDOJURZWKDQGQRQDXWRQRPRXVDFWLQJDSSHDUV
WR EH RQH RI WKH JUHDWHVW FKDOOHQJHV IRU FDSLWDOLVW
VRFLHWLHV RI WKH QRUWKHUQ KHPLVSKHUH 7KLV ZLOO EH
SRVVLEOHKRZHYHURQO\LITXHVWLRQVDLPHGDWGHILQ
LQJWKHJRRGOLIHDUHDFWLYHO\DQGDVVHUWLYHO\SRVHG
DQGLIVXIILFLHQF\DQGVXEVLVWHQFHFDQEHHVWHHPHG
HFRQRPLF HFRORJLF DQG VRFLDO FRQWULEXWLRQV WR
VXVWDLQDEOHOLIHSODQVWKDWDUHFKRVHQYROXQWDULO\

$FNQRZOHGJHPHQWV

7KLVSDSHU LVEDVHGRQDFRRSHUDWLYHHIIRUW LQYROY
LQJ WKH :XSSHUWDO ,QVWLWXWH 8WD YRQ :LQWHUIHOG
WKH /HXSKDQD 8QLYHUVLW\ /QHEXUJ $QQD
6]XPHOGD DQG WKH /HLEQL] 8QLYHUVLW\ +DQQRYHU
7DQMD 0|OGHV ZLWKLQ WKH ODUJHU UHVHDUFK SURMHFW
3R1D ± 6KDSLQJ 1DWXUH 5XUDO 'HYHORSPHQW XQG
$JULFXOWXUDO %LRWHFKQRORJ\ EHWZHHQ &ULWLFLVP DQG
9LVLRQ7KHSURMHFWLVIXQGHGE\WKH*HUPDQ)HGHU
DO 0LQLVWU\ IRU (GXFDWLRQ DQG 5HVHDUFK IXQGLQJ
FRGH 88 XQGHU WKH 6RFLDOHFRORJLFDO 5H
VHDUFK IXQGLQJ SULRULW\:H WKDQN 6WHZDUW /LQGH
PDQQIRUWKHWUDQVODWLRQRIWKH*HUPDQGUDIWRIWKLV
SDSHU DQG DQ DQRQ\PRXV UHYLHZHU IRU YDOXDEOH
FRPPHQWVRQWKHILUVWYHUVLRQRIWKLVDUWLFOH

5HIHUHQFHV

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9RQGHU+DXVDU
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OLQ7RURQWRS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 6$&+6::LHLP:HVWHQVRDXI(UGHQ5HLQ
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